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Canada’s Policy
as to Taxation

Il Bince April, 1915, the Domin-
e of Canada has raised by
mxation sufficient revenue to
pay all current expenditures,
interest charges, pensions,
ete., anid to accumulate an
:dditionnl sum of $408,011,-
70.860 to be applied 8
debt extinction or capital ac-
count. This policy gives in-
herent soundness to Canadian
(Government and municipal
bonds, which are now obtain-
able at prices to yield

7% to 8.25%

interaat payahie
States funds,
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President's Opposition to Oil
Import Tax Bombshell
in Bear Camp

New York, July 12, —Washington
dispatches indieating President Hard-
ing will oppose any import tax on
crude petealenm and refined products
made matters very unpleasant for the
short interest in the so-called foreign
loils during the first half of today's
|atock market. The flarcback on the
| bear contingent, however, could not
Ihave been long delayed if nny eredence
jwas to be placed in the reported diffi-
eulty In borrowing stocks in the loan |
crowd.  According to gossip emanating
from the board, many of the recent
Iactive atocks loaned at substantial pre-
(miums last night and several contin-
ued to do so thix morning. Thin alone
‘was siufficient to get the nerve of the
gentlemen who have the disagreeable
habit :1f “*selling something that isn't

BOUGHT—SOLD—QUOTED

U. §. Treasury

3-year Notes
5% %

Due June 16th, 1924

SECURITIES DEPARTMENT

COMMERCIAL TRUST
COMPANY

Member Federal Reserve System
City Hall Square West

(his'n.'"  The reported opposition of the

President to the oll Import tax, how-
ever, touched off the real fireworks,

During the first hour there was not
iniy eeampering of the shorts in the
(ils, but there was an equnl nrgent

wire to ent dewn commitments  in
i number of other speculative special-
ties whirh recently have been uniler
imtenze pressure,  While the advance
guve the whele list a distinetly betters
tone, and while prices mounted with
vonsidarable animation, the entire mar-
ket still conapicuously lncked venl suwe
tnining power, which beeame more
npparent after the more uargent  re.
quirements of the overextended hear
aecount were {illed,

Some of the more closcly
interests naturnlly took advantage of
the discomfiture of the overzenlons
shorts and bid up prices nggressively

' wherever efforts were made to ent down

these overextended and pyramided ae-
rounts,  Otherwike there was the smine
noticeable  pancity fo the buying de-
tnnd, ‘\'hii'[! facrt was corrobornted in
the midday reaction, due in part to
the 6 perr cent renswal rate for eall
money.

The narrowing of the market and
stondily dlmlnlshrnz denlings on the re-
action indleatsd o further sobering of
specnlative aetivities nnd the posalbil-
ity of the market working into a dull
period, a condition heartily wished for
on the part of all who have the best in-
torests of the market at heart. A dis-
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Northern Pacific

Refunding and Improve-

ment Mortgage 65
Gold Bonds

Thees bonds are, |n the oapinlon
of counsel, lexal Investments fre
Bavings PBanks and Insurance
rompanics

In severml sintes,

Avallable ifncome 19 meet in. "
toreat in the past 10 years I
averaged nver A% times Lhe

smount  required.

Wa recammend thess bonds for
Investment,

Price to Yield 647

Kindiy aak for Circular K8-29
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position to await the PPresident’s mes-

| snage on the soldiers” bonus bill alse
{ eontributed to curtail dealings around
midday.

LITTLE ACTION IN
THE LOCAL MARKET
More Stocks Traded In, but

Trading Continued Lifeless
and Colorless

Trealings in the local market wepe
vomewhat broader; that i to say more
stocks nppeared on the tape than in
some of the recent sessions. Trading,
however, remolned of the snme color-
less and menningless type and price
varlations, considering the linfited vol-
ume of trapeactions, were quite irreg-
ular

NEW YORK STOCK EXCHANGE TRANSACTIONS
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| Commodity Markets

'GOSSIP OF
THE STREET

pool manipulation nand

COTTON MARKET

Now York, July 12,—The cotton mar-
ket whis less netive early and first prices

Apparently,

| Operations Incked Indivtduallty and

the movement wag bhoth perfunctory !
nnd  mechanieal and  conspleuvonsly
Incked initiative. This was to be ex-

pected because of the mercurinl grea-
tions of the bigger bonrd on the one
hand. Then thers was the continued |
dispoxition to await Anal Councllmanie
netion on the two big utility problems,
Sypplementing either one of these in-

L BALTIMORE = PITT SBURGH = SCRANTON

L |flnencer was the unquestionnble eur-

{-1 Hailed purchasing power of what is pop-

ularly colled the “bargaln hunter.®’

Keystone
Telephone 6s

Because its central exchang

matic type, the service of

day, seven days a weck.

This automatic
was in part financed by Equip

November, 1929, now selling a

Circulars on application.

equipment is of modern autt}o.::-

e
KEYSTONE TELEPHONE
CO. is equally good, night and

installation
ment Trust 6% Certificates, due

90 and accrued interest, yielding
7.60% tax free in Pennsylvania,

Rhortness of actual ensh i nlmost nn
| epidemie,  Between increased tazation
1I|m| reduced income asx resnlt of divi-
dend reduetion and omlsslons those who !
ususlly appear in the moarket nat periods
of abnormal low seeurity valuntion in-
steadd of buying more securities are
e'li'uldlnw. it -iiﬂ’i-‘ul_r to mn_hv both ends

I meet,  An experience quite new to o
|zrrnl many.
' Pressure against Pennsylvanin Rail-
rom] e potireab's yvesterdny agonin nu-
tomatically relaxed, The stock raliied

to d4084, On the other hand, Electrie
Storage Dattery forfeited a point o
yesterday's gain settling back to 104

on limited dealings, The local utility
shares ahout held their own, Ameriean
fias, Philadelphla Company cumulative
referred ol American Stores shaded
ractionally, Few odd lot transactions
were precorded in Lehigh Valley and|
Lelilgh Navigation.

: Phuddﬂlphl:l:‘l Stm‘f;‘-s

t

were 2 points lower to 4 points higher,
While the enbles showed a good deal of
firmuess ut Liverpool, there was consid-
eratile  hedge selling here and also
pressyre from Liverpool interests. The
offerings were nbsorbed by shorts and
commission houses,

ool propagandn does  not  constitute
the same alluring bait it did
monthe age, Some of the stunts the
speculative combinations pull off now
and then make n plot of comic opern
'.\t lhf'krlltl of H;n!!lim f}!’:m—n ui'l‘ll;‘_""‘- look like thirty cents, A recent ine
the mi 't wn ull, with quotations | iy )
n‘llrnul;lll-l" |.|ni|;tlt'l1':}di‘r Jaut night's elose. {novation in pool petivities has been the
About thirty notices were issuwml, !“ﬂ'_n"tﬁ to ereate the impression of the
'The recelpts of rotton af the ]‘.Itw.;:r.:i:n;-: ':sft t':li 'ilrl““:'"”nm‘-rl-;hir::-llr !fn;
for the day ore estimated av 25,000 o h" :Hnnln:n 2’:'"“':! ! HIARAAR:.. B3
bales, agninst 13,640 hales a wrek ngo. | il . )
2448 Lales n year ago and 22,200 bales Yestorduy n number of these philan-
two Fears ago. throple gentlenen made n big hullnbaluoe

some

Previous vaoo  regarding the premiums  exneted  for

Clune Open B U the lonning mecommaodations of certnin

A 1] clzaz dza0 124 biuduatrlnl spocinities,  Few swallowed
(Uitirket SRELEE RN : ::1’;} 11,38 13 04 (the bait, This wos not surprising be-
TanmmT rerertttt qna o 1aas 165 eause there was still wivid reeaiections
March 13.47 13.43%750 of a certain steel stoek which not many

weeks Aago was pnde to appesr very
#gcarce in the loan erowd., There was
tulk of a corner and theee was talke of
{all kinds of faney figures.  The Intter
were never reached, o the eonteary,
the same stoek not many weeks nfter
this memorable event sold nearly fifty
polnts under the figunre when the stock
Fwns haed to borrow,  In the interim the
directors found it imperative to cut the
dividend in half.

GRAIN MARKET

Chieago, July 12, —Whent started e
higher for July: 'oe to % better for
September and 1e higher for h#'_i'l'mlwr.
Houses with Northwwst connections led
the buving and were followed hy loenls,
The Southwest sold on the upturn. l.l'".'
ceipts  inspected yesterday were 253
ecnrs; Inst year 20 cars. The s-nuhdnm:-i-

ot wis easier, with premiums reduced. ) i
" tl.:l:rr ‘t‘r:‘rlnlrrlan nr :.rnlu elevators are Judging by the inereasing I'[n!'.;u-a‘
lowi up the demand for cash of- (nnil narrowness of the xu::ﬂfri. theso
SomuN, V% |dml_\- trumipeted stories of o "“hig short

erings, Thin inereaged movement Qs
f- ': s the weakness, Rainfall report- Interest’ are more imn?lnarr!hnn renl,
o i ” Pivents, at any rate. have comne near

ed up to 7 T fu'ly confirming the nssertion vecently

', M. vesterday was mul-
2 \ y n
fined to the Capadian Northwest, with made by n prominent operator that it

the nddition of wore than an inch at

flour, which is the best indication of
how great this movement is.

Western Money Conditions Unchanged

No rndleal change wus reported In
money market conditfons in Woestern
centers the lnst  week, Rates at Chi-
cago and other Ieading points were ibout
the same us the last few weeks, and no
materinl change was indieated, Funds
are in good supply for all legitimate
purposes und borrowers appenr willing
to puy current rates.  Conditlons mny
bt gadd to be somewhat easier und banks
have shown a little more attentlon to
eommercial papoer offerings, although so
far there la no great buying volume.

Interior bunks have tulien some pa-
per, but, ns a rale, nre husbanding
their resourein for loeal needs during
the coming crop-moving period,

Fight for South American Orders

The eommercinl attache at Buerdos
Afrex, FEdward F. Fecly, In a recent
report, states that  bids on furnishing
T000 tong of steel rulls for the Argentine
States Rallways were opened May 20,
The lowest bids of the different na-
tlonals were as f(ollows: German, ap-
Ernxlmnlr-l_r G1 gold pesos  per 1000
ilos, e, §. f., Stante Fe; Belgian, 57.00
gold pesos; Ameriean, 81 gold pesos,
The German and American firm offered
tn deliver 3000 tone monthly, while the
Helginn firm promised only 20000 tons.
'p to July 1 the contract had not bren
vlosed, but it waos thought probable the
business would go to the Belginn hid-
der.  The average quotation of the gold
wso during May wax §0.72  United

States currency.
THE TRADER.

MONEY-LENDING RATES

NEW YORK-—Money on call, both classes
of collateral openerd today at 6 per cent for

Nt | . fu " stributing rather thatn an ne- |londing and ronewins.
High *oo ‘lige. Devils Lake, N. 1., and In Oklahoma. :-unu?}uﬂng lnmrhfr " No doubt many | pHILADFLPIIA—Cail, o t:
& 28 Am Strs.. 1-‘ "IT“ Loral contract stocks thin wesk nare | are 3 . weleome burdens |8 par :ent' Kl'mel'l'll'rrlll i 'I"l:l'lhﬂ!ﬂ W
4 A s o= - ‘ : o 00n | beels are earrying un n I P i Paper, res in mpix
N Am Gaw, 277 -l : L 113,000 bushels, an inecrense of 1 which they would be pleased to whift to | monthe 8 per cent
Im'csmmlt ll:mkcrs S0 Elee Store, 104 14 1" —1 ! busholr, cther qh‘;;‘m"m -"-'ntr-h'l‘l;--c wre meraly nominal quoln-
Members of Phindeipha Stock Erehange 200 Gen Asph 00L 0014 00— 1 Corp started Bge hlal!l'f for July: ! ) :.';n'r:f-',“'“;,-J:;;."U:_"",f :1’;';.",;';“ I,',' ::':
I B - I0TH & BT [ 1% to 1%¢ higher for September and Too Much hil‘-‘ll“(“"ﬂ"ﬂg Plus pramium and eqmmilaslon, time ¥ ey
Stock Exchange Building pref ... 18 15 1R 44 :1‘". to 114r higher for December. Hold- “But for the Cubnn situation, which | Igr thirty o ninety diys in loxned at 7 ¢
H 1 . - v i 0 v s f L 2P : o i - ' ' ver cent, whils commercial papee,
Beranton PhlladEIph]a Haading 11¢Ce \‘ A RV 283 ..’-‘f‘-g.. {ers of privilegea had profits immedi- | ool b probiem of sugnr. we 1might | (hirty to ninety days. s ercinl Mrar '"rr.irn
. o o 1 Linke Sup & f L | ately nfter the start and some of them expect o turn for the better In the mare- | ver cent, -
HLeh Nav. @1 03 043 .. lgold sgeiost their offers, ) [ ket ut onee,’ sald the senlor mewnber -
N Leh Val,, 81 51V, 514 W Opts opened %e to Yoe higher for{.f o lending New York houwe during a LOCAL MINING STOCKS
16 I'nlft R.. iy 340 S4154 14 September and Yhe to tae better for | heref viwit in this ecity yesterday, TONOPAM STOUKS
2 Philn o December, with locals hll!‘!“l because of “However,'' he added, *"the situation ) i Ank
) fim t_+! LG BIW AIY— the strength in other grains. in Cuba is so foterwaven with euprent 'II‘::T","‘:'I“\’} ------ Passiviaas M o4
1532 Phita Flee 21% 2911 214 . - offies of gome urrﬂ; r‘“l\""l‘“:'n'}‘" !""“ F (ko P g L 14 n
CULINT P 0T T SRCL 1 M TTH o BT | VA FFEE MARKET |ccme s diffieult to forecust tid 18 B0 | Creseent . & oy
20 Phala T 16814 1645 “"’-’.- . N,EW.YORK CO.’ The lovsl roffee | *VO0 if we admit the probable spccess Ni:;u.r: Ext=nnion by r'-%
100 PhilaTrae 5490 545 040 4 1 New York, July 12.- Lty g L Lot the emisvnries of Cuba now #n ronte | ye,ng e Wi it ]
| 700 Tono Bel. T4 14 1. market opened """l“"““l"" '”l = POt Ly Teance i an effort to dispese of | Norih fine 0 .09
e s B | S arning  wi shosition ” .40y war opon. vwlileh | kesoues Euls 0 w0
15 'n Trace, 310, 21% A1 lower this marning with o dish part of Cuba's unsold sugar crop, wh T hoEx
French 7%, 1941 e A, Lot _ e locul trade to well eons Dits \ wed | FonoDah Ext 0% ool
oGl J48E 3454 A48 14 shown by the local tra |y he acquired by aid of the proposed | wege End 0oL BN h 4T
at 95 yield over 8% ) i - - trnris There was nothing in the lo 0 oniionn]l Cubno loan  through ex- | West Tonopah .. ....... 00 07
. lllll,\!ll‘.l.lﬂll’.\ BONDS ) wentlivr news to Indieate uny  frost ehange of sugar for ecommodities that DIVIDE ETOCKS
This bond has an netive I 1."[“‘ T‘I.h""" .‘:"i i R AW e in San Paulo. The early official | eyl peeds, suel ns lomber from Russ [ Allled  Divide 01 ne
market and we helleve it | -"r'" [,!Iu-‘-r_‘ ‘—'1 I:.H .......... -..‘I vahle Tl'?!""ﬂl"‘ the Rin term mincket | wlg, oil from Kumnnin Al produets of a,]:ml,]r\““ At 'r:' Ir.;:
wili soon advance in price. 'rrlt(:': }_:}m-r:y :':': -:‘}u, ':m unchanged to 250 reis lower I Palnnd, The matter i + that Il:mM he 1:,:. r.l.lr Extanaion " na
Jdherty Ged 4 s, o . . ot v . g ernl., becanse the time | Ben Hor ....0000 .
o : ' p The Covernment I8 apparentls sane | promptiy  nrranged, ’ M ) 4l 4
Liberty Bonde bought and | | O Liberty 4th I'f,l’" versaway B ,'l‘ ,“rf:l::m ;}I?-P,.put mouth, hut the weight | within which sugar mist be utilized, to }1::-‘1‘.11?1 [E:l‘m?_ “_‘ (::
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DURANT MOTORS
ACTIVEON CURB

Stock Touches New High at 28,
Industrials Generally |
Lower

New York, July 12.—One of the
most intoresting features in the Droad
Streot Curb trading today was the in- |
croaped demand for Durant Motors, |
which sold at the new high record of |

28, The movement was based appar- {|
ently on statements thnt the compony |}
will mnke its first deliveries of cars next
week, Trading was on o I'M;:f lurge
peale nnd the stock bad a moderately
wide runge, reacting to 20% nand then ||
coming back to 27%. |

Glen Alden Coal continued under }|
pressure, ylelding from 847 to 33%,
und changes In other industrials were
in most cases to lower levels, Philip
Morris ranged from 434 to % and Aemo
Coal sold down to 1

There was a fair amount of business
in British- American Tobacco at 12%.
North American Pulp. uew stock, wos
traded in at 82%. Retail Candy and
Hweets (o, were both unchanged in
their trading position and only a few
transactions were made In thowe stocks,
Southern Conl and Iron was firm at
1%, Farrell Coal sold ot 12%.

’l‘ha forelgn oil stocks did not move
with the foreign olls on the exchange,
but were generally quiet, Most of the
business in them was of a professional '

The Philadelphia Saving Fund Socie

700-710 Walnut Street |
Condensad Statement, June 30, 102i

ASSETS

DU R R R ]

Cashon Hand ........ .
Due from Banks and Trust Companies. . .
United States Bonds. . . . $49,500,660.69
State, County & Municipal

Bonds ........... 28,554,939.63
Railroad Bonds ....... 72,642,649.70

Robl ' Eslals . covovbviomencntnboonsens

$800,885.42
7,118,932,83

.

150,698,150.02
19,363,501.95
547,741.47

$178,529,217.69

L RN R

LIABILITIES

Surplus Fund ..........
Undivided Profits Less Expenses and
Taxes Paid ............c000n. 3,664,892.32

Deposits ........covvviivniernncans 187,73,622,33
$178,529,217.69
. Number of Depositors, 288,083

R R )

$7,069,702.55

United States Bonds on Deposit, $10,352,600
Number of Bond Depositors, 48,202

President
G. C. PURVES

Vice President
STACY B. LLOYD

Viee President
JAMES M. WILLCOX

Viee 'l'-., Su’. & 'rm
SAMUEL WOODWARD

L

1L

BANK that conducts its own affairs
successfully can be depended on to
safeguard the interests of its customers.
In not one of the fifty-five years of our
existence have we failed to add to our
surplus and undivided profits.

Central National Bank -

of Philadelphia

' Chestnut Street at Fifth

Capital $1,000,000 Surplus dhd Undivided Profits Eamned $.4,400,000

E .

——

character, Maracaibo during the firat
hnlf of the duy sold at 21% to 21%
and International Petroleum wsold at
12% to 12%. Bimms Petroleum was
virtunlly unchanged at 6% and Skelly
Oil sold at 4 and 37, There was lively
trading at timer in Standard Ol of
Indiana, which ranged from 035 to 66.
(ities Serviee common sold at 112 to
100
INDUSTRIALS s
luth Low A.‘M
Aeme Coal .. ..ccvcivnnns 1 1
Amer Leather .. . 1 l’.& 11%
lirlt Am Tob coup 12 12 12k
Com Finance .... 42% 42 4d'y
| Durant Motors ... . 28 24 2?&
| Emplra 21% 21 21
| Farrell Coul . 12 l?h 124
Glen Alden .M a3 B.’!a
(Girant Motor ... It | L
Heviden "hemr .. aa L lk 1%
| North Amer Pulp new. ... 321 382 noty
| Porfection Tire ... ......0 : | 17 (i |
I Phllllp Morele . .ovvvnnes iy 4 4
Radio Com ......... 11,1 15 1%
Radio Com pref ... 1% 18 1%
Southern Coal & Iron 1% A" 1%
HStandard Motor ......... i% W A |
Bwetla €O .ovvevesnarnas A A a |
U 8 Bhip Corp .. ) 17 17 |
u Steam . ....... 7 of 23
United Proft Sharin 1% 1% 1%
United Aet Candy . o 0% Ay L]
Waym Coal ,...vurveenss 1IN 1% 13
I Willyn Corp .ooieinans . b0 43 oo
| HTANDARD OTLS
tAtIantie  Laboe can 12 12%
Tinole P L .. concaensnss 102 152
Htand Ol of Ind . .. AR L1 an
INDEFENDENT O1LS
Allan Ol ..ivvennanencns 40 40
Allled O 4 4
Arkunsan Nat O 10 10
Bogns Ol1 22 23
Boston Wyoming oo a0 |
Carlb Synd i L
(‘.mm so’r;nu % m“ "u
Cunhing ot
Elk Dasin Pet % 0% 0%
I’ns Pt ... 3]2% f“ 3" !
Federal Ol .
Glitliang 01l S i
Glenrock Ol . ....- . 79 T mn
Guffev Gllleaple W f w
Int Petrol ... . 12% -'Jh I'Jt
Maracalho Ol 2y 21 21
[ Mereitt Ol .. DR ) !
| Meritan ... o b 15 15
Mexico O ... cavvner ns o8 nK
NOSIE  ooisrsinesead . 18 1A 18
Produrer & . AW a Yy
Ault Creek " n 0w
Hapulpa Rel . ..... A 1 a
Himme Pot ... Lk N, %,
(Bhelly Ol o ucvaiaanns 4 A% 4
Toxnn R EaT . T nT 68
Vietorian Ol new . nn na nn
(Wileox ... 1 1N 1%
Artwona  Datagorda a7 0T
Nig Ledwe ... ......c.... 42 22 8 |l
Naston & Montana a2 a0 "
Cannda Copper .. 25 3 | v |
Copper Canyon ., N 1 1 | l
Cortex Nllver .... (] Kt T3 |
Cropson Gold 1% 1% [ |
Dlvide Ext . ... 0000 i } 22 24 [
Fl Salvaalor . ..ceo0 12 12 1%
Golden date Fxp . 4 i 4
delil Flofence 29 a0 23 |
il Zone e s 12 1" 11
Harmill Divide . ..o00i00 14 14 1
P Hevla Mining Al nij LT
| Knox Divide ., . 18 10 11 !
MeKin Dar ... <17 18 17
MaeXNamarn ... 13 13 19 1L
Mirsh Mining ... . B ] h i
Natlonal Tin na iy 0] |
| Nevada Ophir ... ag i L |
Niplmwing .. ... ' 4% 4 AL |
| Ray Heroules . .... 20 an Mo
Bilver Hilln of Navad 20 LU v
Tormpah Divide ........ 8 N1 C ]
|\\'ll¢|l End Con coovineeeas &0 Nk il |
Yukon Quld? , , ....cc0004, {L11] i Wi |
HONDS
Allled Packers s . ...... 42% 2% |
Amer Tel s 1022 . Nxle ISk |
Amer Tel fin 1024 Pty ity |
Anglo-Amer THe .. ity DRk |
Armour T8 ... » it iy |
OCwn Pacific s .. e HTH 1
Chi Un St olan.. b IR T
Cons Gan 83 ... eee.. 100, 1ok |
g--uhih-lll 1'1;-‘ Rl{II r.n:-.
rand Trun 1
| Humbla Ol Ta Ili!e *ﬂ! |
Interborn Ta i f ™ ™ |
ym Central A% ... . 1K k] in |
ears-loebuck 7w 1022, ... 08 K 08
Bolvey " LT Wi on in
Bouthwest Rell Ta ,..... 08 DAY, un%
srand ON N Y w1027 0001008 101y 101,
Stand Ol N Y T= 1981, .. .104 104k 104 |
Hiand CIEN Y 0% ..., uh DY B0s
Vacuum Ta _..... 1008 1007 |
Weat Elee T8 .. ... ..., 10 100 |
|

FOREIGN EXCHANGE |

New York, July 11.—The forelgn ex- ||
change marbket displaved slightly firmer |
tone at the opening todany with sterling
offered  at  approximately  Monduy's
viosing figures. whi'e the other mnjor

PEOPLES TRUST COMPANY

of Philadelphia |
N. E. Commer 12th & Arch Streets

We take pleasure in announcing to our patrons that the six
months' period ending June 30th has been one of the most successful
in the history of our organization. Our net profits have not been
affected by the general business conditions. We have added $15,000
to our undivided profits and have increased our contingent fund to
more than $11,000. We builded on strong foundations.

During the war period we kept our entire resources for the
benefit of our patrons. They have shown their appreciation of this
by giving us good substantial business. Our Title Department is
crowded with business. Our Banking Department does not have s
single overdue account on its books. It is very gratifying to receive
such excellent responses to our efforts.

If you are seeking a banking institution conducted on the
soundest business principles, with a due and careful regard for the
rights of its patrons, we shall appreciate having your account
with us.

GEORGE C. BOWKER, President

HARRISON C. REA—Vice-presidents—JOSEPH H. RUBIN
WILLIAM B. VROOMAN, Socretary & Treasurer

| exchanges, with the exception of Iiel.
gian  franes, showed fractienal im- |
provement.,

The quotations follow :

Bterling  eables  0.0814, demanid
3.62%, ¢ franc cables T7.77%%, checks
7764 0 lelglan  eahles 7.00, ohecks

7.00: Swiks eables 10,04, checks 1051 ;
Hre cables 405, cheeks 40415 ;0 pesetn
eables 12,70, cheeks 12,08 guilder en-
bles 3100, cheeks R840 Stackholim
eablew 21.24, clhiecka 21,10 Christiania
eablen T, checks TS Capenhagen
cables 1000, eheeks  15.00: marks
1.274%,

The rute of preminm  in Montreal |
limln}' on New York funds wus 140, per
Leent.  ‘The rate of discount in New
York on Canidisn funds wag 129 per
crnt.

Central  Furopean  exchange
lower os fullows:  Greck, 5.0
mandun, 1.44; NMulgarinn, T AUN-
tring, A0 Poland, 007 Crechio-8lo- |
vakian, 1.32; Jugo-Slavia, 0014,

YESTERDAY'S FINAL QUOTATIONS
Heriing l-'r:‘u.a Lalrss (dugiliteer

wore |
Ru-

W

FULL 8% Dividend

earned in the first five months of 1921.
This record of

UNITED FRUIT COMPANY

is discussed, with a review of its prospects,
in our circular P.L. 429, mailed free on
request.

WALTER J. SCHMIDT & CO.

Members Consolidated Stock Exchange of New York

gminnh-: A :f\‘i ; 7 4 A1.80 PI 1 Cl l h
{ Cabin W04 T - S T hiladelphia:
TODAY'HE OPENING QUOTATIONS ' P !d‘ |323 Walnl“ St'tEt
Mixeting: Wrinen! oiva: Eangaic] Phooes—lell, Walnut 4600, Keystone, Rore 3781,
Dayiiniid § 0% T.70% 48 4181 ' — i
Demas g oz ;”L‘; $atu Bt 1 New York: 30 Broad Street—319 Fifth Avenue ||
NOON QUOTATIONS |
Bieril Frar HITHD i
| Demang . A lf'dj‘lu. 7’?5 » It‘:hlr; $ “h,lﬂh
| Cublon . 3UA% TR 441 . ——-J
) LY — rms —
Resarve Banks' Discount Rates Sy

eia! Pellaciunt retea at 1

he twe fud. | I
ornl Reseive Dunks are n r,,lgl' tweive Hed

I Tflrll. krn
Fuwton via ,” lsl “"'f"

| New York i f |
| Ehilndointita i B
Clevelnnd . B L]

H ehmond U] " [
Allanin (1} u
Chiledgn . N 8 |
St Louls .. ! 8% |
Minnenpalin ..., 0% !
Kansns Ulty s %
Dalla TR YO |

B.Pl rancleca. ., 0 L ]

Mecount rate corresponds with 1
rate borne hr cartifentes pladged ul“:'l:l“.!! |
eral. with minimum of & per cent,

BANK CLEARING
Han

clearings today pompared w -
responding day [asl two years; s

B 6 s

PREPARING FOR
INDUSTRIAL ACTIVITY

Although little realized by the

t

] publie, one of the most importan

features of our work is the rupulri.n‘f and rebuilding of loco
e

motives, and the supplying of needed parts for their mainte:
pared to help railroads the worl

nance. € are pre d over to
ve power in first-class operati

maintain their moti ng condition.
This is at times even more important than the builirlﬂﬂ’ of new

locomotives,

The Baldwin Locomotive Works




